I. Introduction
The economics has been lacking an appropriate tool for determining and measuring the value of economic variables for ages. There are numerous theories of value, like -the theory of Intrinsic and extrinsic Value (Zimmerman and Bradley, 2019) -the Labor theory of value (Junankar, 1982) , (Peach, 1993) However, the availability, amount, and rareness of these commoditiesand consequently a variety of their value -have fluctuated over time.
The problematics of the commodity standard setting were discussed in Milton Friedman´s book (Friedman & Friedman, 1982) , as well as in Hayek´s work (Hayek, 1990) .
The problem of the Money Value setting has been even magnified by the fact, that modern monetary systems are prevailingly debt-based (enabling fractional reserve banking) instead of Value-based (Abel et al., 2015; Mankiw, 2010; Samuelson & Nordhaus, 2010) . Furthermore, the amount of money in current economies -and consequently its Valueare set subjectively by governments and central banks and/or by other monetary authorities and theirs declared monetary policy. These two aspects contribute/cause devastating financial crisis from time to time (Angelides Commission 2011; Bernanke 2009; Classens and Kose 2013; Stiglitz and et.al. 2009; Stiglitz 2010) .
To sum-up: modern money is not tied -at the time being -to any "firm" or material (like gold), or any other background which would be precious, predictably evolving independently on any subjective power (Abel, Bernanke, and Croushore 2015; Samuelson and Nordhaus 2010; Mankiw 2010) .
In my previous works (Kala 2014 (Kala , 2016 (Kala , 2017 (Kala , 2018 (Kala , 2019 , I have postulated Time as a Commodity for establishment, measurement, and evaluating the value of economic entities and processes. I have defined a new currency called the "Time-Based Money" (in abbreviation the TBM), (defined as a value of the GDP per capita divided by the number of minutes per year (i.e. by 525600) (Kala 2016 (Kala , 2017 (Kala , 2018 (Kala , 2019 .
I have tested the Time-Based Money values in the U.S. and the Czech economies (Kala, 2016) , in the Slovak, Polish, and Hungary economies, for 2011-2015 years (Kala, 2017) . I have revealed -among others features -that the TBM values expressed in relevant national currencies exhibited a systematic increase in their values. However, the TBM values based on U.S.$ and Euro currencies showed erratic development in the period studied without any apparent objective reasons (Kala, 2018) .
In my last evaluation study, I have focused on the comparison of the living costs and/or incomes evaluated in so-called Monetary Minute currencies (further in abbreviation MonMin or ṁ), which were related to the currently utilized currencies (like in $, €, £, and others) via the above mentioned TMB (Kala, 2019) .
In this article, I am going to explain reasons why time should be accepted as a monetary standard, refine the terminology used in my design of the Currency Based on Time Standard, and present results on testing the usability of the MonMin currency in economies, monetary policies, financial operations, etc.
II. Why Time should be accepted as a Monetary Standard
Time can be supposed as one of the specific entities, which our world consists of (Kala, 2014b) ; its value is extraordinary per se.
Time -namely the human life-time -is one the most precious value in the human world.
Each of us has at disposal just 24 hours or 1440 minutes, or 86400 seconds total in a day; or approximately 525600 minutes a year. 1 Time is not a subject of inflation, for an hour in 3600 seconds today, and will be tomorrow and in the future. Especially this feature of time can serve as a firm "standard", or "commodity", for a valuable time-steady monetary system. An amount of the time of a country or a state is in a direct correlation with an increase or decrease of its population, which could be used as a useful measure or as a natural regulator for the money supply rules of a currency generation in national or international economies.
The quantity "Time" is commensurate with economics, its theory and practice, for it allows to define numerous economic entities like money as a store of value, money velocity, productivity of human labor, depreciation of assets with time, interest on money, inflation of money, etc.
The amount of the time total is at disposal to countries or states (or broadly speaking to mankind) for managing all the emerging challenges, possibilities, opportunities, threads, and other circumstances coupled with the increasing or decreasing number of population on Earth.
A currency based on the time standard might reflect, differ, and measure a quality of managerial processes, effectivity, efficiency, productivity, as well as an influence of geographical, demographical, nature, political, social, and others factors in different places and historical on real economic processes in "homogenous" units, i.e. in time units.
III. Methodology
This evaluation study is based on the method of qualitative analysis of secondary data and information available on the function of money.
Namely, the introductory survey on the state of the art given in Chapter I. has been done using database mining in the Web of Science Core Collection, SCOPUS, and x 60 minutes = 525600 ṁ).
That means, that one Monetary Minute ṁ (i.e. the 1/525600 part of the total Economic Time Capacity of a Year) has a Value of Cṁ, which is equal to a 1/525600 part of the GDP, p.c., expressed in a specific state currency C.
The Cṁ values of selected currencies C (see Table 2 ) were calculated as well as:
( Commodity rates were used from Kurzy CZ .
List of the MonMin Currency was inspired by the XE Currency Encyclopedia style of the USD currency list (Corporation, 2019) .
IV. Results
The China, Japan, and the Czech Republic currencies (see Table 1 ).
[ Insert Table 1 Here] The money market values of related Cṁ and the calculated values based on the GDP of the economies included in both Tables 1, and 2 were significantly different.
In Table 3 , there is given a list of several commodity prices in the Czech market, at randomly selected day July 18 th , 2019 In Table 3 In Table 4 , there is given a list of several food staff costs and also salaries expressed in the Monetary Minute Currencies Cṁ values in several states. Source: Author´s calculations using data from NUMBEO (NUMBEO, 2019f, 2019c (NUMBEO, 2019f, , 2019e, 2019d (NUMBEO, 2019f, , 2019a (NUMBEO, 2019f, , 2019b The nominal values of individual items of the living costs expressed in Cṁ showed large and confused disparities both, in expenditures, and salaries. Source: Author´s calculations using data from NUMBEO (NUMBEO, 2019f, 2019c (NUMBEO, 2019f, , 2019e, 2019d (NUMBEO, 2019f, , 2019a (NUMBEO, 2019f, , 2019b It is my opinion, that the numbers in Table 4 and Table 4b can be understood as a In Figure 1 Notes: The values used in Figure 1 are given in Table 5 Source: Author´s calculations and design using data from (FinanciaForecastCenter, 2019; Kimberly, 2019; OfficeforNationalStatistics, 2019; It is evident from the Table 5 The course of the time dependence of M1 supply expressed in monetary minutes $ṁ showed a general decrease in the years 1960-2008, followed by a steep increase, which started in 2008). In the period of the general decrease, several peaks (in 1970, 1973, 1980, 1987, 1994, and 2002-2004) and through (in 1981, 1985, 90, 2001, and 2007-2008) cycles appeared.
V. Discussion of the Results
This evaluation study is a part of my attempt to use Time as a standard (or commodity) for a new money system, which would be objective, predictable, dynamically evolving, and readily introduce-able in the economy, business, and everyday life.
In Table 2 ).
The money market values of related Cṁ in Table 2 and the calculated values based on the GDP of the economies in Table 1 were significantly different. In my opinion, it illustrated the fact, that the values of currencies are set by the current situation (demand vs supply) in the financial markets rather than by the efficiency of the state economy.
The similar distortion of the values can be noticed in the commodity market in the Czech Republic. It was found, that prices of several commodities expressed in traditional currencies (USD, EUR, GBP) were very different and confusing, meanwhile, the ones expressed in the Monetary Minute currencies enabled to compare and testify their values concerning the currency market in the Czech Republic (see Table 3 ). Thus, the nominal values of ṁ in Table 4 and Table 4b can be understood as a gauge (a measure) for measurement the relations between costs of products and a An interesting application of the Monetary Minute Currency ṁ could also be found in the regulation of M1 Stock. Namely, in Table 5 and Figure 1 was displayed, that the course of the time dependence of M1 supply expressed in monetary minutes $ṁ showed a general decreasing tendency in the years 1960-2008, followed by a steep increase, which started in 2008. In the period of the general decrease, several peaks (in 1970, 1973, 1980, 1987, 1994, and 2002-2004) and through (in 1981, 1985, 90, 2001, and 2007-2008) 
VI. Conclusions
This study highlighted the reality, that traditional currencies, like USD, EUR, The study showed, that the Monetary Minute currency ṁ can serve for comparison of values, costs, and prices of the same or similar products, or -potentially -all economic entities expressed in different currencies, and to reveal disparities among them. It can be a prospective tool especially for tracing, measuring, and analyzing a wide spectrum of value transformations in the real economy, including production costs, efficiency, diversities in different countries or regions, and different historical eras in a more objective way than the current spectrum of currencies worldwide enable.
Monetary Minute currency ṁ cannot solve or change misstatements, indiscipline, greed, speculative behavior and violations of the basic principles and other shortages of generating and using money in the economy and society "on one´s own". Nevertheless, it might signalize, indicate, and quantify the speculative or unhealthy tendencies and relations among currency value settings, price settings, and in general Value settings.
The quantitative accuracy and reliability of the results given in this study were limited by the accuracy, reliability, and variability of some figures, namely on population, GDP values estimation, currency rates and another, available and the time of its creation.
Nevertheless, the quality of the fundamental finding, that the Monetary Minute currency ṁ can serve as a useful and practical tool for the Value determination, and for measurement of any economic entities (either element and/or processes) Values, seems to be undeniable.
I believe that the legitimacy and quality of the proposal for the new Monetary
Minute currency will be subjected to the thorough broad verification from various points of view and possibly corrected.
Though I realize that the use of the hypothetical Monetary Minutes currency ṁ in a practical life will take much time, I offer a frame of it as a currency (Corporation, 2019) as follows:
The Monetary Minute currency ṁ is based on time standard, which is defined as the total Economic Time Capacity of a Year 525600 minutes.
Its currency code is designed as MonMin, its currency symbol is designed as ṁ (read "min"), and its dimension is a Currency (in which the GDP, or the GDP, p.c.
is expressed) per Monetary Minute.
The Central Bank for MonMin currency could be an authoritative recognized international institution. Future MonMin money might be issued in ṁ1, ṁ5, ṁ10, ṁ20, ṁ50, ṁ100, ṁ200, ṁ500, ṁ1000 denominations.
